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**See cautionary note regarding forward-looking statements in the “Corporate Information” section** 

To Our Valued Shareholders,
2024 was a year of transition for Perma-Fix 

Environmental Services. While we encountered a number of 
external challenges—including delayed project starts, disruptions 
in federal procurement cycles caused by the Continuing 
Resolution, and broader macroeconomic uncertainty—we also 
made strategic progress across our core growth initiatives, setting 
the stage for improved performance beginning in the 
second half of 2025. 

Despite these headwinds, including temporary softness 
in Services Segment activity, we maintained operational 
discipline during the first quarter of 2025, delivered year-over-
year improvement in gross margins, and expanded our waste 
treatment backlog to over $10 million—an increase of 
approximately 30% from year-end 2024. Importantly, we began 
to see a positive inflection in waste receipts late in the first 
quarter, which into greater project 
visibility, increased waste processing volumes, and improved 
operational efficiency across our Treatment operations. 

Throughout 2024, we made targeted investments that 
impacted near-term financial results but are expected to enhance 
our long-term growth profile. These included preparations to 
receive new waste streams, additional staffing and training, and 
operational readiness initiatives at our Perma-Fix Northwest 
(PFNW) and Diversified Scientific Services, Inc. (DSSI) facilities. At 
PFNW specifically, these activities were directly tied to our 
support of the U.S. Department of Energy’s (DOE) Direct-Feed 
Low-Activity Waste (DFLAW) program at Hanford. DFLAW 
remains on schedule to begin hot commissioning by August 1, 
2025, under DOE’s legally binding milestones. Once fully 
operational, this initiative could double the

all our treatment 

We also advanced our PFAS (Per- and Polyfluoroalkyl 
Substances) program across multiple dimensions. During the 
year, we completed key upgrades to our Gen 1.0 commercial-
scale Perma-FAS system, including integration of chemical 
recycling capabilities that have already improved per-gallon 
economics. In Q1 2025, we received our first commercial waste 
shipments from a Federal Government client and continue to see 
growing interest. Our Gen 2.0 system remains on track for Q4 
2025 deployment and is expected to capacity. 
With regulatory momentum building across multiple U.S. 
states and growing recognition of the need for true 
destruction technologies, we believe PFAS treatment will be 
an important long-term growth driver. 

In our Services Segment, Q1 2025 revenue declined 
modestly due to delays in early-phase federal project 
procurement. However, gross margins improved substantially 
versus Q1 2024, reflecting the impact of proactive cost 
management and a more disciplined approach to
resource alignment. Bidding activity remains strong across 
both federal and commercial channels, with increasing project 
visibility and multiple larger awards expected later in the year.

pursue significant opportunities, 
including our participation in the DOE’s West Valley 
Demonstration Project—where initial operations are 
expected to begin in Q3 2025 Additional pursuits 
across DOE and the U.S. Department of Defense 
(DOD) programs are also ongoing. 

Internationally, we continue to expand our presence 
through strategic partnerships and project development efforts. 
Notably, our joint venture at the Joint Research Centre (JRC) 
facility in Ispra, Italy—awarded in 2023—is progressing toward 
final permitting, with commercial waste treatment operations 
targeted for late 2026. These efforts reflect our broader strategy 
to diversify revenue streams and extend the reach of our 
treatment technologies. 

From a financial standpoint, revenue for full-year 2024 
was $59.1 million, down from $89.7 million in 2023, reflecting 
the completion of several large-scale projects and delays in 
federal awards. While this impacted earnings, our balance sheet 
remains strong, with $25.7 million in cash as of March 31, 
2025. This liquidity provides the flexibility needed to 
support program execution in the months ahead. 

Looking forward, we expect a return to revenue growth 
and beginning in the second half of 2025, 
supported by five key catalysts: 

The scheduled ramp-up of DFLAW-related waste
processing at Hanford;
Commercial expansion of our PFAS destruction
platform, including Gen 2.0 deployment;
Execution of major DOE and DOD projects, including the
West Valley Demonstration Project;
A more stable federal procurement environment; and
Expansion of international waste treatment capabilities
beginning in 2026.

While 2024 presented its share of challenges,
the investments and groundwork laid over 

the past year have positioned Perma-Fix for a renewed 
trajectory of growth and value creation. We remain 
committed to solving some of the most complex 
environmental issues through innovation, technical 
excellence, and operational discipline. 

On behalf of our Board of Directors and the entire Perma-Fix 
team, I thank you for your continued trust and support. We look 
forward to sharing our progress with you over the coming 
quarters. 

Sincerely, 

Mark Duff
President and Chief Executive Officer

















































































































































































































































Board of Directors

Thomas P. Bostick
Bostick Global Strategies, LLC 

(Director since 2020)(2)

Dr. Louis F. Centofanti
Executive Vice President of  Strategic 
Initiatives
(Director since 1991)(4)

Mark Duff
President and Chief Executive Officer 
(Director since 2023)

Kerry C. Duggan
Founder and

 (Director 
since 2021)(2)(4)

Joseph T. Grumski
hief Executive Officer of TAS 

Energy, Inc. 
(Director since 2020)(1)(3)

Joe R. Reeder
Shareholder of Greenburg 
Traurig, LLP 
Former Army Undersecretary 
(Director since 2003)(2)(4)

Larry M. Shelton
Chairman of the Board 
(Director since 2006)(1)

Zach P. Wamp
President of  Zach Wamp Consulting 

(Director since 2018)(2)(3)

Mark A. Zwecker
(Director since 1991)(1)(3)

Corporate Information

Executive Offices
8302 Dunwoody Place, Suite 250
Atlanta, Georgia 30350
Telephone: 770-587-9898

Transfer Agent and Registrar
Continental Stock Transfer 
& Trust Company
One State Street Plaza, 30th Floor
New York, New York 10004

Independent Registered 
Public Accounting Firm
Grant Thornton LLP
1100 Peachtree Street NE #1200
Atlanta, Georgia 30309

Stock Listing
The common stock of Perma-Fix 
Environmental Services, Inc. is listed 
on Nasdaq where it is traded under 
the ticker symbol PESI.

Management Team

Mark Duff
President and Chief Executive 
Officer

Ben Naccarato
Executive Vice President and Chief 
Financial Officer

Dr. Louis F. Centofanti
Executive Vice President of  
Strategic Initiatives

Richard Grondin
Executive Vice President of 

Stockholder Inquiries
Inquiries concerning stockholder records should be addressed to the Transfer Agent listed above. Comments or questions concerning the operations of the 
Company should be addressed to the Secretary, Perma-Fix Environmental Services, Inc., 8302 Dunwoody Place, Suite 250, Atlanta, Georgia 30350.

(1) Member of Audit Committee
(2) Member of Corporate Governance and 

Nominating Committee
(3) Member of Compensation and Stock 

Option Committee

Corporate Information

Member of Strategic Advisory 
Committee

Member of 

(1) Net of costs incurred in connection with the ERC program in the amount of approximately $67.
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